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By WILLIAM JUSTUS BOIES.

Partial recovery of foralgn exchanges,
following a recession to the lowest level
of modern times, and extremely inter-
esting developments In the Investment
situation in the stock market and In
tha offorts to organise a heavily capital-
ised forelgn trade ocorporation to super-

sign exchange

benefit In directing public attention to
urgent nesd for immediate ocooperation
betwesn meroantile intorests and the
most powerful banking Institutions In
mobllizing the country’'s crodit resources
for the protection of our forelgn trade,
It s recognized penerally now that If
that be not done cur overseas trade will
be imperilled and it will be difficult for
American ucers to market wurplus
produoction abroad Inasmuch as the
capacity of our stesl mills ajone s
to-day 40 per cemt. greater than it was
when the world war began and while
output of othsr Industries has Increased
In proportion It ls esssntial that the
nation ahould exert every affort to bulld
a foreign sel organisation calculated
to win favor a

If plans of the Davison committes ba
earried out, It will be dome, but the
venture {8 too large for the bankesrs to
handlea alons. London bankers have de-
clared that they would not think of

the treds of o great nation
unless s Government becams Anan-
cially Interestad In ths operation. In
this country feeling that private inter
ests slone should join In the undertak-
Ing and that nothing but moral sup-
port should ba sought from tha Govern-
ment s strong. In such.a sitoation it
ls apparemt that the large mercantile
interests should take a hand Instead of
leaving It for the bankers to do by
themselves. The wsensational break iIn
forelgn exchange has 20 reduced pur-
cthasing power of nations wishing to do
business with us that ssllers on this
slde have become convineed that they
ought to extend a helping hand on their
awn account, Probability s that thes
graat {orelgn trads syndicats will be
#trongthened by admittance of strong
marcantile {interests, the support of
which will be of great valne to bankers
of this country and Furops who becoma
fdentified with the enterprise

Big Factor in Money Market,

Whether the syndicate be launched
#oon or not, 1t Is clear that the task of

financing the proper expansion of our
forsign trade will ba the ng fao-
tor in the money market for n long time,

Immense aggregats advances will ba
s and busl man
have sufllelent resources to put through
the deal In good shape If the money mar-
kel ba not overburdened in other wayn
Probability s that the Federal RNeserve
Board wlll ses that financing of our for-
¢ign trade ba provided for ahead of all
other demands made on rediscount facil-
ftles of the Federn] banking system,
which will ba eminently proper, for it
must not he forgotten that the country
has marketed bountiful crops at the
highest average harvesting cost that tha
agricultural States have known. Some
of Lthe Interlor banks are heavily loaned
up, owing to the large temporary bor-
rowings by farmers having to allow thelr
harvesting handa $6 to §10 a day with
board and lodging.

It 13 apparent that the country has en-
tered s period of corporation and for-
clgn Gow ent financing likely to tax
the landl power of even ths best
equipped International money marksl
During the last six weoks a dozen for-
algn Governments and municipalities
nold loans or obtained from Wall Streel
syndieates mcceptance credils aggregat-
ing fully $300,000,000. Most of the se-
curitles represanted by thome offerings
were absorbed quickly by an Investing
public thet papldly is becoming ac-
quainted with advantages of forelgn in-
vestmenta

Business Borrowers’ Demanis.

The banks have Mad to make very
lurge advanoes to customers within the
last mouth as the country in doing bus!-
ness at & price basis so high as to jie-
poso  exceptional burdens on discount
institutions of thea country, The come
bined meoney market demand from all
nources Is probably greater than it has
been at this season In any yewr ulmr
[than a period of urgent war financing,
| which mmeans that the borrowings on
‘r' onstruction account the world over,
most of which will have tn he fAnanred

I'.n New York, will reach very Wnrge
proportions
Frobability Is that Wall Strest inon

tates wonld ba much bigher thay they
are were it not for Immenss syimas Joane \I
on cull by Intertar banke. Thoss ud
vances stand constderably above tho to-
tal reached towards the olose of 1600,
when Tully §500,000,000 belonging to in-
terior banlks was tiad up In soch obll-
gatona. They nare the direct conse-
quence of high mitos pald for accommo-
dation with which to sustaln speculn-
tion in the atock market when home in-
dustry, forelgn trads expansion and har-
vesting preparations were making hsavy
Inrradn on the market's lonnable funde,
1t stands to reason that ths interior
banks will have to withdraw most of
that fund during the next slx or slght
months, llkely to be a strenuous period
in American finanoe

London apparontly has reestablishod
itself aw & frea gold market thmough
agreemant just made by the Bank of
England and repressntatives of the

Transvaal mining companies enabling

the producers to aell gold to highest bld-
ders. It will mean probably that weekly
sales of gold will be resumed In ths Brit-
ish capital and that large shipmenta of
South African metal will be mads to the
United Statoa

Epoculution at this ceptre has reached
the most intsreating wiage of the after
war peoriod. The stock market last weak
gave s good pocount of Itsslf, notwith-
standing recossions and rather hoavy
liguldation nt oocasional intervals. The
public wtill is Intorested heavily in the
markast, its participation belng based ap-
parently on an ablding ellef that greater
prowparity Is ahead and that many secu-
rities are malling on o basis which jueti-
fled purchases by careful lavestora, The
merket is more 1y profesatonal than
it wes & month ago, but thare s nothing
i the sttuation to suggest thut the up-
ward movement has run Its courss or
that spectacular trading will not be re-
sumed. Tt Is an interesting market full
of vitality and supported by a healthful
optimlam, which han its basis In bounti-
ful harvents, expansion of forelgn trade
and untold \n-ntuu repulting from world-
wide resumption of peaceful aotivities
Bheuld Congress formulate a satiefuotory
nw for returning vollronds to private
oawmership nlong 'nes laid down by Paul
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BROWN BROTHERS & CO.

Established 1818
NEW YORK

Boaton

Investments

Maturing government and corporate obliga-
tions August st aggregate $250,000,000. We
shall be pleased to advise regarding the rein.
vestment of funds available. on that date.

Foundera Cours, Lothbury
LONDON, E, O,

BROWN,SHIPLEY & COMPANY

Established 1810

OMmes for
133 Pall Msll, LONDON, A W.

@

Dated January 1, 1918

D Yy T
Leas Sinking Fund
Net Debt,

assessed valuation, in the State.

srme

Population, 1918 (Estimated) .
DUVAL COUNTY is located in the Northeastern part of Florida, on the
Atlantic Ocean, and is the largest county, both in point of

Price 1043/ and intorest yielding about 4.709%
Descriptive circular upon application

- GRANT & CO.

31 Nanau Street, New York
{ Boston Portland, Me.

EXEMPT FROM ALL FEDERAL INCOME TAX

250,000
DUVAL COUNTY, FLORIDA

(City of Jatksonville, Cosnty Seat)
59 Bridge Bonds

Due January 1, 1048

Principal and semi-annual interest January lst and July lst, payable in
GOLD in New York Gity.

Coupon Bonds, $1,000 denomination.
Eligible to secure Postal Savings Deposits.
FINANCIAL STATEMENT
Assessed valuation, 1918 (6095 of real walue)..$48,721,201

Total Bonded D!b! (ln:lullu of this

rassramanEsamwy

population and

MPPEII COSTS.

The comserwus of epinion
MMutlut

peak of the 1918 Iwel

We have prepared a

Er:;;l: on this subject o
situation I gen

which is now ready for

tribution,

In requesting copies
Ask for Ne. 14F.

Sent without obligation.

M-8 WoiLsrs & Co.

ESTABLISHED 1906

Texas Pacific

Coal & Ol

15 K.Rice, Jr.&Co.

¥ ‘honss 4030 to 4010 John 30 Wall Bt.,

l

American Sln_'p-
and Commerce
Corporation

Specialists

Chas. F. Lutz & Co.,

25 Broad St.
Telephone Broad 4741

Nﬂfﬂk

OIL & GAS
COMPANY

Par Value 81.00

Bought—Sold—Quoted

William C. Orton

25 Broad St., N. Y.

Phone 7160-1-2 Bread

i LigerTy BonoS
| Bought and Sold for Cash

tock Bxchange Prices and Interest to dute,
b Call or wend by registered mabl.

PURDY & CO.

Tel. Johm 8174-5-8-T, 84 Plne St..
" MONEY AND EXCHANGE.
CALL MONEY FOR WEER.
Mized Collateral All Industriala,

N. Y.

\ ¥ + 8 (HIgh .iiiciceiiinn

t;‘l'.‘n‘ o BYILOW sivvasnrne

lan srasqie @ l\.ut [ ]
\ TIED veneeseSt | n-r-mn.
l;:.nr‘:ln: ieiansass BAIYear's low 4

TIME LOANS FORL WEEL.

d Collatersl All Indy mﬁn!l
ﬂitt”;’; #geG Rixtly dare,. s
Ninsty .Jn,n ...... ) d'» Ninety dsr-
rnur mouths ety Four manth

vo montha,.....0064 Five monihs
!: mumhn.... Sdptts Bix moiithr

FOREIGN EXCHANGE,

Monday
Tusaday, .
Wedneadn

l

Thursday
l?rtdu . P
SAUPERY cecervirinrsian Aty
—
awt,
MODMIRY seosavsrsnsasnans 31
l'].‘u--m‘lnv g M
Wednesdny "
] Thursday _‘:
| Priday .. £
saturday ... €
Maondar
Tuesday
Wednesday 0
Thureday . :
Pridey
datunday :
l |
| Monday |
| Toeadny ... |
Wednesdny
Thorsday .. |
Pridey AT |
Saturdny ... 1
8TOCK Excmman SALES, !
Kew York Btock E:chsnn week onded Julr
o, am
m tlH.\l\ZSI.
bigL) m7.
51T }ILTN
mena 43,800
T 00 §iT o0
My, 602 B4, 100
15T £26, 500
110, m6 £, 200
Total wesk. .. L 1,608 311 81, 800
Total to dale.. 170406008 TREINTM 110,581,686
BONDS (PATLA VALUE).
¥ a““m i 7.0 ) i o
ONAATF . «v i snns 13,421, AR 3607,
%lﬂwy ....... J8.142, 4 AN 000 L064.000
Wednesday..... 12500600 419900 2045 o
Thnrsdsy..... o 1007 5,814,000 3,00, 0
Friday.......... LT nm,mn 0,088, D
' Batordey....... b.bET. 0 4, ITI..Wu I,ﬂ.tul
| ﬂ Iﬂn’.‘iﬁﬂ all.ﬂ z

rm rﬁf' &hnr
Inbmlrlno oAt

Special Letters t his week on

Heyden Chemical

Recent Special Letters on

Inland O
Cosden ‘
Glenreck OI.I

Coples upen request.

FOWARD ‘E: ms&(;o

ﬂm
ESBROADST, OB e

Teiephone Bread 7171, —-

“Independent

Oil Book”

IND EDITION
Sent wupon request,

William C. Orton

25 Bread 5t., N. Y,

Phone 7160-1.2 Byead

e "

'|
|

DIVIDE
STOCKS

Bought—Sold—Quoted

David Maltman

Mamber N. Y. Curb Markst Ass'n,
| 20 Broad St.,

New York
leachou Reclor 47784779

|
i
|
|
I
|
|
|

-_

NEW Yok

| RUSSIAN GOV.

6'2% CREDIT NOTES |

Due Juna 15th, 1019, Unpaid.
NOUVGHT—S0LD=QUOTED

. ALFRED R. RISSE
L0 BHOADWAY
| Tel, Broad f204-" e T—p081 —T408.

1'




